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)DLUH3UHLVJHVWDOWXQJLQGHU%LR0LOFK6XSSO\&KDLQ
+HOOEHUJ%DKU$XQG6SLOOHU$
.H\ZRUGV3UHLVIDLUQHVVH[SHULPHQWHOOHgNRQRPLH%LR0LOFK'RPHVWLF)DLU7UDGH
$EVWUDFW
)DLUSULFHFRQFHSWVIRURUJDQLFPLONH[LVWLQGLIIHUHQWZD\VDQGWKHUHIRUHPDQ\GLIIHUHQWIDLU
QHVVGH¿QLWLRQVDUHDYDLODEOH)XUWKHUPRUHLQWKHPDUNHWLQJOLWHUDWXUHIDLUFRQFHSWVDUHRIWHQ
GLVFXVVHGIURPDFRQVXPHUSRLQWRIYLHZ$QDSSURDFKFRYHULQJWKHZKROHVXSSO\FKDLQ
LVVWLOOPLVVLQJ7KLVSDSHUSURYLGHVDV\VWHPDWLFRYHUYLHZRIGLIIHUHQWIDLUQHVVGH¿QLWLRQV
UHJDUGLQJWKHZKROHIRRGFKDLQ)DLUSULFHFRQFHSWVPD\UHVXOWLQDQLQFUHDVLQJDGGHGYDOXH
IRUWKH6&7KLVFRXOGEHHVSHFLDOO\UHOHYDQWIRUVPDOOPDUNHWVVXFKDVWKHRUJDQLFPLON
VHFWRUZLWKWKHLQWHQWLRQWRUHGXFHULVNVRILQFUHDVLQJSULFHYRODWLOLWLHV)LQDOO\WKLVOLWHUDWXUH
UHYLHZSURYLGHVWKHRSSRUWXQLW\WRFRPELQHWKHGLIIHUHQWDVSHFWVRIIDLUSULFHVWRFUHDWHD
QHZV\VWHPIRUWKHRUJDQLFPLONFKDLQ
(LQOHLWXQJXQG=LHOVHW]XQJ
1DFKGHU/LEHUDOLVLHUXQJGHV0LOFKPDUNWHVLQGHU(8VLQGEHVRQGHUV:HUWVFK|SIXQJVNHW
WHQ:6.LQNOHLQHQ0lUNWHQYRQVFKZDQNHQGHQ3UHLVHQ9RODWLOLWlWHQEHWURIIHQ.OHLQH
0lUNWHZLHEVSZGHU%LR0LOFKPDUNWUHDJLHUHQGHXWOLFKVWlUNHUDXI$QJHERWVEHUPHQJHQ
XQG1DFKIUDJHEHUKlQJH'LH)UDJHGHUIDLUHQE]ZJHUHFKWHQ5LVLNRYHUWHLOXQJLQVROFKHQ
0lUNWHQUFNWGDKHULQGHQ9RUGHUJUXQG'HU]HLWH[LVWLHUHQYHUVFKLHGHQHhEHUOHJXQJHQLQ
GHU%LR0LOFKZLUWVFKDIWIDLUH(QWORKQXQJVDQVlW]HIUGLH(U]HXJHU]XHWDEOLHUHQ8P|NR
QRPLVFKH)DLUQHVVHQWODQJGHU:6.]XHUUHLFKHQLVWHV]XQlFKVWQRWZHQGLJGHQ%HJULII
GHU3UHLVIDLUQHVV]XVWUXNWXULHUHQ'LHEHVWHKHQGH)DLUQHVVIRUVFKXQJOLHIHUWGD]XZLFKWLJH
(LQEOLFNHDXVGUHLYHUVFKLHGHQHQ'LV]LSOLQHQ'HUH[SHULPHQWHOOHQgNRQRPLHGHU6R]LR
ORJLHXQGGHU3V\FKRORJLH'LHVH)RUVFKXQJVEHUHLFKHVHW]HQVLFKXQWHUDQGHUHPPLWGHQ
)UDJHVWHOOXQJHQGHUIDLUHQ3UHLVHGHUIDLUHQ$XIWHLOXQJXQGGHUIDLUHQ(QWORKQXQJDXVHLQ
DQGHU$OOHUGLQJVEH]LHKWVLFKGLH0DUNHWLQJIRUVFKXQJLQHUVWHU/LQLHDXIGLHZDKUJHQRP
PHQH)DLUQHVVYRQ.RQVXPHQWHQ%ROWRQHWDO;LDHWDO(LQ(LQEOLFNLQGLH
(WDEOLHUXQJYRQ)DLUQHVVLQQHUKDOEHLQHUJHVDPWHQ:6.IHKOWELVODQJ'LHVHU%HLWUDJKDW
GDKHUGDV=LHOYHUVFKLHGHQHP|JOLFKH)DLUQHVVNRPSRQHQWHQDXVXQWHUVFKLHGOLFKHQZLV
VHQVFKDIWOLFKHQ'LV]LSOLQHQ]XLGHQWL¿]LHUHQGLHLQHLQ)DLUSUHLVV\VWHPIU%LR0LOFKHQWODQJ
GHUJHVDPWHQ:6.HLQJHEUDFKWZHUGHQN|QQHQ
$OWHUQDWLYHQGHU3UHLVIDLUQHVV.RPSRQHQWHQYRQ)DLUSUHLVV\VWHPHQ
([SHULPHQWHOOHgNRQRPLH
'LHQHXH|NRQRPLVFKH)RUVFKXQJZLGPHWVLFKGHU)UDJHGHU)DLUQHVVXQG*HUHFKWLJNHLW
EHVRQGHUVLQ)RUPYRQVSLHOWKHRUHWLVFKHQ([SHULPHQWHQ:DUXPKDQGHOQYLHOH0HQVFKHQ
 8QLYHUVLWlW*|WWLQJHQ'HSDUWPHQWIU$JUDU|NRQRPLHXQG5XUDOH(QWZLFNOXQJ3ODW]GHU*|WWLQJHU
6LHEHQ*|WWLQJHQ'HXWVFKODQGDEDKU#JZGJGHZZZDJUDUPDUNHWLQJXQLJRHWWLQJHQGH
 8QLYHUVLWlW*|WWLQJHQ'HSDUWPHQWIU$JUDU|NRQRPLHXQG5XUDOH(QWZLFNOXQJ3ODW]GHU*|WWLQJHU
6LHEHQ*|WWLQJHQ'HXWVFKODQGDVSLOOHU#DJUXQLJRHWWLQJHQGHZZZDJUDUPDUNHWLQJXQL
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QLFKWVWUHQJHJRLVWLVFKZLHLP0RGHOOGHVKRPRRHFRQRPLFXVYRUJHVHKHQVRQGHUQZLHGHU
KROWDOWUXLVWLVFKXQWHU(LQEH]XJYRQ)DLUQHVVSUlIHUHQ]HQ)LVFKEDFKHUHWDO",QGHU
*UXQGDQQDKPHH[LVWLHUHQ]ZHL(UNOlUXQJVDQVlW]H'LH.RQVHTXHQ]DXVGHU+DQGOXQJ
ZLUGIDLUEHZHUWHWNRQVHTXHQWLDOLVWLVFK'LH$NWHXUHEHUOHJHQVFKRQYRU%HJLQQGHU
+DQGOXQJREVLHIDLUEHKDQGHOWZHUGHQLQWHQWLRQVEHGLQJW6FKRHIHU,QVJHVDPW
JHODQJWGLHH[SHULPHQWHOOHgNRQRPLHGDGXUFK]XGHP6FKOXVVGDVVHVDXVJHSUlJWH8Q
JHUHFKWLJNHLWVDYHUVLRQHQGHU0HQVFKHQJLEWZREHLHUVWQHXHUH$UEHLWHQEHVRQGHUVDXIGLH
5HOHYDQ]GHUZDKUJHQRPPHQHQ,QWHQWLRQGHU$NWHXUHKLQZHLVHQ6FKRHIHU(VLVW
GHPQDFKUHOHYDQWZHOFKH+DQGOXQJVDEVLFKWGHP*HJHQEHUXQWHUVWHOOWZLUG8QWHUQHK
PHQGHUHQ+DQGOXQJHQHWKLVFKPRWLYLHUWHUVFKHLQHQZLUGHLQ)DLUQHVVNRQ]HSWGDKHUHKHU
DEJHQRPPHQ%DXHUQVFKXVWHUHWDO
)UHLQHQIDLUHQ3UHLVXPJDQJ]ZLVFKHQGHQ7HLOQHKPHUQLQGHU%LR0LOFK:6.NDQQGLHV
EHGHXWHQ*HZLQQFKDQFHQXQG5LVLNHQLQGHU.HWWHJOHLFK]XYHUWHLOHQXPGHU8QJH
UHFKWLJNHLWVDYHUVLRQHQWJHJHQ]XWUHWHQ)UGLHLQWHQWLRQVEHGLQJWH+DQGOXQJVEHZHUWXQJ
VFKHLQWEHVRQGHUVGDV9HUWUDXHQLQGLHDOWUXLVWLVFKH0RWLYDWLRQGHU+DQGHOQGHQZLFKWLJ]X
VHLQXPGLH9HUEUDXFKHU]XEHU]HXJHQGDV3URGXNW]XNDXIHQ(UVFKHLQWGDV3URGXNW
E]ZGHU+lQGOHUEHLGHPGDV3URGXNWHUKlOWOLFKLVWQLFKWYHUWUDXHQVZUGLJE]ZZLUGLKPLQ
HUVWHU/LQLH(LJHQQXW]XQWHUVWHOOWZLUGGHU9HUEUDXFKHUGDV3URGXNWHKHUPHLGHQXQGQLFKW
DOVIDLUHPS¿QGHQ%DXHUQVFKXVWHUHWDO(LQH(LQIKUXQJYRQ)DLU3UHLV.RQ]HSWHQ
VROOWHDOVRGLH$QIRUGHUXQJGHU$XWKHQWL]LWlWHUIOOHQ
6R]LRORJLH
'DVVR]LRORJLVFKH9HUVWlQGQLV]XPIDLUHQ8PJDQJ]ZLVFKHQGHQ0HQVFKHQEH]LHKWVLFK
]XPHLVWDXI)UDJHQGHUJHUHFKWHQ(QWORKQXQJ-DVVR'DEHLZLUGYRQYHUVFKLHGHQHQ
(EHQHQGHU*HUHFKWLJNHLWDXVJHJDQJHQ=XQlFKVWVWHKHQGLH%HGUIQLVVHGHU0HQVFKHQ
LP9RUGHUJUXQGGLHZLHGHUXPLQÄ*UXQGEHGUIQLVVH³XQGÄ/X[XVEHGUIQLVVH³]XXQWHUWHLOHQ
VLQG(LQHZHLWHUH.RPSRQHQWHVWHOOWGLHDOVJHUHFKWHPSIXQGHQH.RPSHQVDWLRQYRQ/HL
VWXQJHQGDU/LHELJHWDO
(LQ0HQVFKNDQQVLFKDOVR]XQlFKVWQXUGDQQJHUHFKWHQWORKQWIKOHQZHQQHUPLWVHLQHU
JHOHLVWHWHQ$UEHLWLQGHU/DJHLVWVHLQHQ/HEHQVXQWHUKDOW]XEHVWUHLWHQ'DVEHGHXWHWHLQ
0LOFKODQGZLUWPXVVVHLQH/HLVWXQJHQDQJHPHVVHQNRPSHQVLHUWE]ZHQWORKQWVHKHQXP
VLFKLP9HUJOHLFKJHUHFKWEHKDQGHOW]XIKOHQ:HLWHUKLQNDQQHLQH8QJHUHFKWLJNHLWZDKU
JHQRPPHQZHUGHQZHQQHVGHP/DQGZLUWQLFKWP|JOLFKLVWGXUFKVHLQHQ9HUGLHQVWÄ/X
[XVEHGUIQLVVH³GLHEHUGLH([LVWHQ]VLFKHUXQJKLQDXVJHKHQDEHUJHVHOOVFKDIWOLFKEOLFK
VLQG]XEHIULHGLJHQ,QVJHVDPWNDQQHVDOVRYRQGHQ7HLOQHKPHUQGHU:6.%LR0LOFKDOV
IDLUHPSIXQGHQZHUGHQZHQQGLH([LVWHQ]GHUHLQ]HOQHQ6WXIHQVLFKHUJHVWHOOWZLUG
3V\FKRORJLH
,Q GHU 3V\FKRORJLH LQVEHVRQGHUH GHU 3UHLVSV\FKRORJLH ZHUGHQ YHUVFKLHGHQH$VSHNWH
YRQ3UHLVIDLUQHVVYRUJHVWHOOW'LOOHU'D]X]lKOHQGLH3UHLVWUDQVSDUHQ]3UHLVHKUOLFK
NHLW3UHLV]XYHUOlVVLJNHLW(LQÀXVVXQG0LWVSUDFKHUHFKW.XODQ]SHUV|QOLFKHU5HVSHNWXQG
$FKWXQJVRZLHNRQVLVWHQWHV9HUKDOWHQ'LOOHU3UHLVWUDQVSDUHQ]NDQQLQGLHVHP)DOO
EHGHXWHQGDVVGLH.RVWHQLQGHU.HWWHGHU%LR0LOFK:6.RIIHQJHOHJWZHUGHQXQGGDPLW
HLQHNRVWHQRULHQWLHUWH.DONXODWLRQIDLUHU3UHLVHHUIROJW3UHLVHKUOLFKNHLWXPIDVVWGHQ$VSHNW
GHURIIHQHQXQGQDFKYROO]LHKEDUHQ 4XDOLWlWVEHZHUWXQJXQG$EUHFKQXQJGHUJHOLHIHUWHQ
(U]HXJQLVVH'LHVVFKHLQWEHL%LR0LOFKKHXWHVFKRQJHJHEHQ]XVHLQ0HOGXQJHQEHU
HLQXQHKUOLFKHV*HVFKlIWVYHUKDOWHQVLQGLQGHU0LOFKEUDQFKHVHOWHQ8QWHUGHP%HJULIIGHU
3UHLV]XYHUOlVVLJNHLWOlVVWVLFK]XVDPPHQIDVVHQGDVVDXIDOOHQ6WXIHQGHU:6.DEUXSWH
3UHLVlQGHUXQJHQDOVXQIDLUZDKUJHQRPPHQZHUGHQ
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'LH0|JOLFKNHLW3UHLVHDXV]XKDQGHOQXQGHLQ0LWVSUDFKHUHFKWJHOWHQGPDFKHQ]XN|QQHQ
VWHOOWHLQHZHLWHUH)DLU3UHLV.RPSRQHQWHGDU6R]HLJHQ6WHIIHQHWDOGDVVHLQVHLWL
JH3UHLVIHVWOHJXQJHQGXUFKGLH0RONHUHLHQYRQ/DQGZLUWHQDEJHOHKQWXQG9HUKDQGOXQJVYD
ULDQWHQSUlIHULHUWZHUGHQ/HW]WHUHVNDQQXQJOHLFKH0DFKWYHUKlOWQLVVH]ZLVFKHQGHQ0DUNW
SDUWQHUQUHODWLYLHUHQ$XFKNDQQHLQNXODQWHV9HUKDOWHQGHU0DUNWWHLOQHKPHUHLQHQSRVLWLYHQ
(LQÀXVVDXIGLH)DLUQHVVZDKUQHKPXQJLQQHUKDOEGHU:6.KDEHQ)UGHQ%LR0LOFK0DUNW
N|QQWHHVGHVKDOEVLQQYROOVHLQGDVV0RONHUHLHQRGHU+lQGOHULQ7LHISUHLVSKDVHQLKUH0DU
JHQ]X*XQVWHQGHUhEHUOHEHQVIlKLJNHLWGHU/DQGZLUWHYHUNOHLQHUQHWYLFHYHUVD
(LQHZHLWHUH5ROOHN|QQHQGHUSHUV|QOLFKH5HVSHNWLQGHU.HWWHXQGGLHJHJHQVHLWLJH$FK
WXQJVSLHOHQ'LOOHU$QGLHVHU6WHOOHVHLDXIGLH6ROLGDULWlWLQGHU.HWWHYHUZLHVHQ
GLHHLQ$UEHLWHQÄDXIJOHLFKHU$XJHQK|KH³PLWJOHLFKHQ=LHOVHW]XQJHQXQGRKQHGHXWOLFKH
0DFKWDXVEXQJEHLQKDOWHW=XGLHVHP$VSHNW]lKOWDXFKHLQNRQVLVWHQWHV9HUKDOWHQGXUFK
GDVDXIGHQHLQ]HOQHQ6WXIHQ=XYHUOlVVLJNHLWGHPRQVWULHUWZHUGHQNDQQ%VSZZLUGGXUFK
GLH(LQKDOWXQJYRQ=DKOXQJVWHUPLQHQ9HUWUDXHQXQGGDGXUFKHLQHODQJIULVWLJH*HVFKlIWV
EH]LHKXQJJHVFKDIIHQ'LOOHU
(UJHEQLVVHXQG'LVNXVVLRQ
'HUYRUOLHJHQGH%HLWUDJJLEWHUVWHWKHRULHJHVWW]WH(LQEOLFNHLQGLH6WUXNWXULHUXQJYRQ)DLU
SUHLVV\VWHPHQ'LHYHUVFKLHGHQHQ.RPSRQHQWHQDXVGHUH[SHULPHQWHOOHQgNRQRPLHGHU
6R]LRORJLHXQG3V\FKRORJLH]HLJHQDXIZHOFKH0|JOLFKNHLWHQEHVWHKHQ)DLU3UHLV6\VWH
PH]XUHDOLVLHUHQQDFK6FKRHIHU/LHELJHWDO'LOOHU
 *HUHFKWLJNHLWHQWODQJGHU:6.
 %HGUIQLVRULHQWLHUXQJ
 3UHLVWUDQVSDUHQ]
 3UHLVHKUOLFKNHLW
 3UHLV]XYHUOlVVLJNHLW
 (LQÀXVVXQG0LWVSUDFKHUHFKW
 .XODQ]
 3HUV|QOLFKHU5HVSHNWXQG$FKWXQJ
 .RQVLVWHQWHV9HUKDOWHQ
(VN|QQHQVRPLWYHUVFKLHGHQH.ULWHULHQ]XVDPPHQJHIDVVWZHUGHQGLHLQGHU3UD[LVXQWHU
VFKLHGOLFKH5HOHYDQ]DXIZHLVHQXQGLQYHUVFKLHGHQHQ)RUPHQ]XHLQHP)DLU3UHLV6\VWHP
NRPELQLHUWZHUGHQN|QQHQ6RXPIDVVWGDV3LRQLHUV\VWHPGHU8SOlQGHU%DXHUQPRONHUHL
HLQ9HUKDQGOXQJVV\VWHP]ZLVFKHQGHU0RONHUHLXQGGHQ/DQGZLUWHQLQGHQHQGLH(U]HX
JHUJUXQGSUHLVHIUHLQHQIHVWHQ=HLWUDXPPHLVWHQV]ZLVFKHQ/DQGZLUWHQXQG0RONHUHLDE
JHVSURFKHQZHUGHQ'LH)DLUQHVVNRPSRQHQWHQGHVJHJHQVHLWLJHQ5HVSHNWVGHU6ROLGD
ULWlWXQGGHU0|JOLFKNHLWHLQ0LWVSUDFKHUHFKWDXV]XEHQVLQGLQGLHVHP6\VWHPYHUHLQW
=XVlW]OLFKJHOLQJWHVHLQH0HKU]DKOXQJVEHUHLWVFKDIWGHU.RQVXPHQWHQIUIDLUHU]HXJWH
3URGXNWHYRQ&HQWMH0LOFKHU]HXJQLVDE]XVFK|SIHQ+LHUEHLKDQGHOWHVVLFKXPHLQ0DU
NHWLQJNRQ]HSWEHLGHPHLQ$XISUHLVIUGLH0LOFKDOVHLQH$UW'LUHNW]DKOXQJDQGLH/DQGZLUWH
ZHLWHUJHOHLWHWZLUG,QGLHVHU=XVDPPHQVWHOOXQJGHUYHUVFKLHGHQHQIDLUHQ.RPSRQHQWHQ
HLQHU3UHLVELOGXQJZLUGDEHUDXFKGHXWOLFKGDVVGLHVHV3LRQLHUV\VWHPQLFKWDOOHGHQNEDUHQ
2SWLRQHQYHUHLQW'LHDNWXHOOH'LVNXVVLRQ]HLJWGDVVGLH'H¿QLWLRQZHOFKH$VSHNWHIDLU
VLQGXQGZHOFKH6WXIHQGHU:6.ZHOFKH.RPSRQHQWHQSUlIHULHUHQVLFKDXHUGHPVWDUN
XQWHUVFKHLGHQN|QQHQ
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